i . 5),5(6723 (' 8&$7,21 352*5%0 )(3
I Jes# )o0s

1(: $670 48%$/,7<0$1$* (0 (1767$1" $5'

)&% ,163(&7,21 &200,77(( 0 ((76

1(: /22. )81&7,21$/,7< 8/ 62/87,216B352"' 8&7 l4p
)&% 3)38&21 L8 U,

)&% # &&38%W & +($5,1* &20 ,1*
S ey




)&,$B),&B ,125/$1'2: $6%$)25&( 32: (5(' 9,8725<
)520 67$5772),1,6+

) WRP VKUGIQJ Z RINVKRSVVIR DWDGH VKRZ  SDFNHG Z IMiK VIKH @AW LLHWRS VROMRQV ) &,$ B/) LLHWRS
,QGXWW &RQIHHQFH 7WDGH6KRZ ?),& B ?SURYHG VR EHD J DWCHUQJ Z RUA\ RI ViKH I LLH SURVAFVRQ - HGL
2 USHU $ WWIQGHHVFDP H VRI HVIKHUVR VAHQI WHQ VIKH ) LLH 5 HMWIDQFH VKDUHZ MGRP  DQG H[ S&RWH
LQORYDVRQV VKDAMAXS VIKH J DAY \

7KH J RO VRXUDDP HQWZ DVD P DNRUKLWJ LYLQJ HYHU RQH D FKDQFH VR HOMR VRP H IUHQG® FRP SHWIRQ

) &,% B/DQQXDOGLOQHU D), & VREHUHWEEE LRXJ KWAKH HQWLH FUHZ. VRI HVIKHUI RUDQ HYHQLQJ FRP SGMA Z IViK D
IHZ VSLUMAG WDGIMRQV \ HV HYHQ DERRWRUVE R VRP H Z H@GHVHWYHG DZ DGV DQG HYHQ VRP HP HP RUDE®
ELMGD. VKRXVRXW

),& B GHOYHWHG D) RUFH SRZ HIHG H SHUHQFH ILRP  WIDUAVR | LQIVK BIDYLQJ ViKH | LLH SUIRWAFVRQ XQLYHUH
WARQJ HUVKDQ HYHU

&KHFN RXWHKH) &,$ 3KRVR $ EXP RQRXU
ZHEMWIZ Z Z ) &,$ RU XQGHUA HVRXUFH\VB

7+(: $,7,629(5 3)38&21A ' (7$,/6%$5( +(5(

)&% DQG1)&$ 1 DMRQDO LLHSWRRIIQ) &ROWDFVRLYY $ WRFIDWRQ BIDGHUAKLS KDYH FRADERWDWAG RQ DQ

H FIMQJ QHZ FRQFHSWRUERVK RU DQ DMRQV 3) 3&2 1 3DWLYH) LLH 3 IRWPVIRQ FRP ELQHV VWKW LLH
UHMWIDQFH DQG HITHPIYH FRP SDUR HQVMRQ@E RVK. FUMFDOVR NHHSLQJ SHRS®1 DQG SUIRSHUWV VDIH 1Q
EXIGBIQIV 3) 3&2 1 EUQIVDADVSHFWRI [LLH UMMMIDQFH VRRI HIKHUVRR P DNH D UIHDOP SDFWRQ [LLH DQG @ H
\DIHW

3)3&21 VDNHVS@FHO DUFK ~ ?2$SUO DW$5,$ /DVOHIDV FRP EIQIQJ 1) &$B/: HHNRI / HDWQIQJ
Z IVK) & $B/( GXFDURQ &RP P IWiH $ FIRQ &RQIHUIHQFH 7KH HYHQWDGGUHWHVFRP P RQ FKDABIQJ HV DFLIRW
ERWK LOGXVMHV Z KLB1 FRYHUQJ VRSLFVVSHFLULF VR HDFK / HDUD ILRP VRS SUHVHQWALY SIHSDUH IRUL ) &$ B/

) LHSWRRILQJ ([ DP V DQG H SGRUH H[ KLEIWIRUERVK I LLHSURRILQJ DQG ILHWRSSIQJ ' RQB\P W/VIKLY XQLT XH
RSSRUXQIW VR FRQQHFW®IDLD DQG DGYDQFH I LLH DQG AH VDIHW 5 HJ IMAMURQ RXU( YHQW SDJ H DW

ZZZ IFIDRU




<285 )&,$ YR $5" 2)),&$//<(/(&7(" $7),&

/ 5 %HQ8 UFDYIFK ' LLHAVRU

&RUH\ YHFNHWY'  LLHFVRU

7\ GU) HUXVRQ ' LLHAVRU

-RH: LOIOVRQ 3 UHMGHQOW BFW

* XVO DQFLOL 3 DVAB UMMGHQW

$@QO FGXWP RQ 3 DW3 DWAB LHMGHQW
' DUHQ3RM@RFN 6U ' LLHFVRU

0 DIN' LHW ' LWHFVRU

1 RWSLFWUHG -HW ' XJDQ -U' ILHFVRU

)&$ # ),5((;320¢(; ,&2

) &,$ KRWHG DQ DFVIYH WDGH \KRZ ERRWK LQ * XDGDOMNDD 0 H[ LFR Z KHUH/ DAHWHA . HVIONH 1OXHQWQ
6SDQMK DQG/ LQGVH\ ' XVMLHZ LF] FRQOHFWAG Z IV H MAQJ P HP EHWDQG SIRVSHRFWWH QHZ P HP EHWY/
7KH DOR VXSSRUMG DQG KL KQI KVMG ' U* DEE\ 3 HFNB/SUHVHQVIMRQ DV SDUARI ViKH ) LLH 3 LRVIAFVIRQ

0 DWHR@W ' HOYHUHG Z IV ERVIK 6 SDQIVK DQG ( QJ MK VAGHV ' U 3HFENR/SWRI WP RQ [ WH LAVMWDQFH Z DV
Z H@WHFHLYHG E\ DWMQGHHV

6HHQI WH) &,$ 1@ 101Q) DRQIMGH RIMHUFRXQW DWRFLIDARQ | @J VDWIKH ) UHQGV/ XQFKHRQ Z DV
DEVROXWH® SUEHBMW




)&,$ # ,&&

1) &$BQHZ 7HFKQIFDO WHRVRU' U* DEE\ 3HFN DRQJ Z MK 51FK : DOH &7, ,QF &RQUXODQWR) &,$ DQG

%A@ F+ XJK VSHQWD Z HHN 1Q & BIYHDQG 2 + DWMQGLQJ VKH , QUALDDMRQDOSRGH &RXQFLO ,&& ([ SR
( GXFDMRQ 6HWRQV DQG * LRXS %&RGHV&RP P IWHH $ FURQ + HDUQJ

) &,$ B/MRIQWERRWK Z VK 1) &$ Z HERP HG FRGH RI1LFLDAY DQG LQGXWWM 1UHQGV VR GLVEXW FRGH SURSRVDY DQG
WHQI WHQ LHIMRQWKISV :  KIBI ViKH ILLHWRS SIQJ MGH RI VIKH LOGXWW Z DV T XLHWAU ViKH VWXFVX DO LLH
UHMWIDQFH DQG [ LLHSURRILQJ VHFVRWY Z HUH DPIYH Z VK SIRSRVDIYLOFOXGLQJ DP IQIP XP KRXUIILH
UHVWIDQFH LDVIQJ |RURFFXSIDE® LRRIV DIMQJ SDUNIQJ J DUDJ H ILLH UHVMWQFH IDMQIVVR - RU - KRXWY DQG

P RWH

3XE@F FRP P HQW DWH GXH - DQXDUY . DWK IRUD IX@HSRUWNQ HDWD ) HEKDY RQ) &,$ B/S@QVIRUVKH
,&& 3XEQF &RP P HOWF HDUQJ 3&+ Z KIFK Z LOWVINHSOFH$ SUO  ? 1Q+ DUWIRWG &7

)&,$),5(6723 (' 8&$7,21 352*5%$0 )(3

7KH) &.$B/) (3 LVVKHP RWWKRURXJ K HGXFDARQ RQ ILHWRSSIQJ DYDIME® DQ\ Z KHWH
YWRP ' ,,0 VR) LLHWRS 0 DVIMIUDOB LRSHWAHV ( VAP DVIQJ DQG 3 LRMIFW0 DQDJ HP HQW
WKHUH VD VRQ RI LQIR LQ VIKH SURJ LDP V

,QFUHDVH VKH GHSVK RI NQRZ BIGJH LQ FRP SDQ\ HP S@R\ HHVVR SURWIFVDI DIQW
QDELOWV EH DE®I VR GLVEXW IQGXWM WX HV LOWAT HQV® Z WK FXWRP HWY/ DQG DVD
UHVXQVJIDIQ P RIHEXMQHW : DVIFK IRUP RUH HGXFDVIRQ P RGX®N VR EH LHBIDVHG
VRRQ

)&$ # )09

) &,$ KDG D .J IHDWS UIHVHQFH DWHKLY\ HDUR/,) O $

$ QOXDO&RQIHHQFH 1Q 0 LQQHDSRAY $ \WHIQGHHV

Z HUH HQJ DI HG DQG H[ FIVG DERXWBIDWOIQJ P RUIHRQ
3DWLYH) LLH 3 IRWIFIRQ DQG RXUVT XK\ 1@P HV

Z HHDEL) KIW

HEBH GRRNLQJ |RWZ DUG VR EXIABIQJ RQ VIKHVH
FRQQHFVIRQVDQG WKDUQJ P RUH DERXWILH DQG @ H
\VDIHW LQ ViKH\ HDUDKHDG




1(: $670 48$/,7<0%$1$*(0(1767$1' $5'

$670 ( 6VIDQGDUG 6 SHFLLFDVIRQ | RUS$ J HQFLHV/( QJ DJ HG LQ &RQWKFVIRQ , QVSHFVRQ 7HWARJ RU6 SHFLDO
,QVSHFVIRQ LV D EHVWS IDFVIFH SLRI WP |RUTXDAW P DQDI HP HQUWAK DALY XVHG VIR HYDOXDV FRP SDQLHV
LQYROYHG LQ VIKHVH GIVFLS@QHV 7KH WIBQGDLG VP DQDIHG DWB670 &RP P WWH(  RQ$ FFLHGIVIMRQ DQG
&HWAILFDVRQ ) &,$ KDVKDG DXHVZ IV VIKH WIDQGDUG DV IMUHT XLLHG [ LLHWRS VSHFLDAQVS HFVIRQ DI HQFLHVVR
KDYH D @FHQWHG SURIHVWRQDCHQJ LOHHURQ Wl VXSHUYMQJ 1LLHWRS LOVSHRVRWY ) &,$ IRUP DA

FRP P HQWAG VR KH FKDIURI VKH J URXS FIMIQJ RXUDVXH DQG SRWEE®I VROMRQV 0 RUH DIVMUVKH. P HHWIQ

" HFHP EHU DQG EDTRWDJ DIQ LQ - DQXDU

)&% ,163(&7,21 &200,77(( 0 ((76

)WRP KXP E® EHIIQQLQIVZ MK MWK UHH SDWIEISDQW ) &,$ KDVJWRZ QVRGWDZ  DWHQGHHVDWKH) &,$
(&$ &RQIHHQFH 7KLVH SDQGLQJ JURXS LVP DNIQJ DP HDQLQJ IXOP SDFWRQ LQVSHFIRQ WIQGDLGY ) &,$
,QVSHPVIRQ &KDILY* XVO DQFLQL * BHVRQ 3RZ HWY DQG 0 DIN6W2 QIH 8/ 6ROMVRQV EWRXJI KVWIKHFRP P \WAH
XS VR GDWRQZ KHIH$ 670 ( DQG$670 ( WIDQG DWLLY SRIQWQ WP H ,WXHV GLMFX\WHG LQFOXGHG
KDWP RQY LQJ REVHUDMRQ DQG GHWAKFVYH WAMAQ) @QJI XDIHIQ 6HFMRQ — DGGLQJ VHDMQWKUQNDI H
DSSHQGL R ( DVIMIVLQ ( LOVSHFVRUT XD LFDARQV EHIQJ QDURZ HG GRZ QVR $670 ( 1Q ViH
IXVWXUH DQG P XFK P RWH : DVFK | RUE DARWHVXOV DIVHUVIKH 6 SUQJ $670 0 HHVIQJ @WAO DUFK

1(: /22. )81&7,21%/,7<?8/62/87,216B352"' 8&7,4 8/

352' 8&7 ,4°
277 8/ FRP 314 WHGDWG DQHZ ®&RN DQG DGGIVIRQDA HDWHV EXWZ IK DFFHW VR ViIKH VDP H J LHDW
FROQWIQW2 FW : KDW/QHZ " &KHFN RXVWWKHVYE R P LOXVIA GHP R VR BiDUQ P RUH DERXW

e SUWHEXIOWWDVAIRU VHDUFKHV ? HDM DFFHW VR VHDUFK SUHVHBIFVAG SIWIRGXFWDQG VHUYLFH FDVIA) RUHV

¢ . HZ RWG VHDUFK DQG DGYDQFHG FXWRP L] DE®! [LOHUQI M WP ? IRUH SDOQWYH RUVSHFULHG VHDUFK

e 9IHZ IP DIHVIQ WHDUFK LHVXAQV \DYIQJ WP H VR LHWHDUFK \VWFKHP DWFVDQG P DUNV

¢ ) RU3WRGXFW4 SDIGP HP EHY FUHDW D FXWRP QMIRP  SHUARQDOMHDUFK LHVXQV SIHYIRXVO FDM@IG
VI2J J1QJ IGHDARURW DQL LQJ SIRMIFW RUFUHDWOJ D SWHIP 1QDUY ELORI P DVAUDY

4 XHWIRQV KHG QHHGHG Z I 8/ 6 ROXNVIRQVB3 LIRGXFW4 " 9IMWZ Z Z XCFRP  FROVIDFWXY

) &,$ 3)3&21 ' 8 U,

) &,$ B/GRQJI WIDQGLQJ SLRIWDP VIQVKHO LGG®! ( DWQRZ LOFOXGH 1) &$ SUHVHQWQI DQRIKHURX\WABQGLQJ
3DWLYH) LLH3 IRWFMRQ SIRIWDP  3)3&21 DWIKHP DNRU,17(56( & 6KRZ )& $B/' LWHFVRURI , QUALQDVRQDO
,QMDVIYHV $ EKIKHN &KKDEWD 7HFKQIFDO LWHFVRU* DEE\ 3HFN DQG ( [ HEXWIYH' LLHFVRU/ LQGVH\ ' XWNLHZ LF]

Z l[ODWHQG -DQXDY  ?  IRUWKLY SWHP IHUHYHQW

&RGHRIIIFIDYIWRP &IMO HHQFH' HSDWP HQW ) LLHO DUKDY ' HSDWR HOQWRI 0 XQIFLSDOW DUFKIVAFW
HQJ LOHHW 1LLHSURRILQJ FRQWDFVRY/ DQG LQVSHFVIRQ DI HQFLHV DUH LOYIVAG VR DAWWQG ) RUP RUH LQIRWP DVRQ
FROVDFWS EKIVKHN &KKDE WD



















